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The security market of China has been experiencing rapid development for more 
than twenty years since its establishment in 1990. Means of investment diversify 
through continuous reform and innovation of the security market, such as 
non-tradable shares reform, introducing the stock index futures, introducing the 
margin trading system, Shanghai-Hong Kong Stock Connect program, NEEQ market 
expansion. Shanghai composite index rose up to 6124.04 in 2007. The majority of 
investors mistakenly thought that the security market is a shortcut to wealth. Along 
with the development of the security market, introducing short selling mechanism and 
the establishment of a multi-level capital market, investors who still listen to hearsay 
to buy stocks can not adapt to the development of the securities market. The value 
investment based on empirical study has been applied more and more in the valuation 
of the listing Companies. The use of scientific methods to assess the value of the 
listing Companies can help the investors to make a reasonable and objective valuation 
of listing Companies, which will guide the investors to participate in the security 
market with a more rational attitude. Therefore it is significant to the healthy 
development of the securities market of China. 
This thesis selects the leading enterprises of the security industry; “ZHEJIANG 
DAHUA Technology CO., LTD. SZ002236" as the research object. Research methods 
of this thesis are qualitative and quantitative analysis of the investment value of the 
company. In the first place, from the analysis of the macroeconomic environment, 
industry background analysis of the current research on the video surveillance 
industry, combining the basic situation, DAHUA company core competitiveness and 
operating conditions were analyzed; Secondly, according to the financial data from 
the growth, profitability, debt paying ability, operating ability and cash flow and other 
aspects of financial analysis. Then through FCFF model and (P/E) model valuation 
method, we can get a reasonable valuation of the company, and give some investment 
advice for the investors, providing reference for the majority of investors. 
Last but not the least; I use the two valuation methods to come to the conclusion 
that the reasonable price range of DAHUA Technology is RMB 33.51～57.54. 















recommend investors catch the opportunity to buy the stock, but the investors should 
pay attention to the investment risk and systematic risk of the stock market. 
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第一章    研究概述 
第一节 研究背景 
中国 A 股市场自 2008 年以来，经历了长达 5 年多的低迷，截止 2013 年 12
月 31 日上证综指收报 2155.98 点。2013 年上海证券综合指数（简称上证综指）
累计跌幅 7.56%，深圳证券交易所成份股价指数（简称深成指）累计跌幅 12.25%，





经达 20 倍， 低点算已达 30 倍，可以说是牛冠 A 股。而 2014 年以上证指数为
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